
Allgemeine Geschäftsbedingungen für die Ausführung 
von Arbeiten an Fahrzeugen und für Kostenvoranschläge 
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:;<=>= ?=<@ABCD<E=FG;HI;H=; H=JD=; KI<<@AJG=LJG@AM =;DH=H=;<D=A=;F= NF=> ON;
I;<=>=; ?=<@ABCD<E=FG;HI;H=; KEP=G@A=;F= Q=FG;HI;H=; F=< R=>D>KH<SK>D;=><T
;K@ACNJH=;F UI;F= H=;K;;DT =>V=;;=; PG> ;G@AD K;T =< <=G F=;;T PG> ABDD=;
KI<F>W@VJG@A <@A>GCDJG@A GA>=> ?=JDI;H XIH=<DGYYDZ :;<=>= ?=<@ABCD<E=FG;HI;H=;
H=JD=; KI@A FK;;T P=;; PG> G; U=;;D;G< =;DH=H=;<D=A=;F=> NF=> ON; I;<=>=;
?=<@ABCD<E=FG;HI;H=; KEP=G@A=;F=> Q=FG;HI;H=; F=< UI;F=; FG= [G=C=>I;H
NF=> [=G<DI;H K; F=; UI;F=; ON>E=AKJDJN< KI<CWA>=;Z \K<<=JE= HGJD KI@A CW>
[G=C=>I;H=; I;F [=G<DI;H=; K; I;<T CW> F=; ]KJJ I;<=>=> ON>E=AKJDJN<=; ^;;KAY=
F=> _K>=Z ^JJ= R=>=G;EK>I;H=;T FG= XPG<@A=; I;< I;F F=Y UI;F=; XP=@V<
^I<CWA>I;H FG=<=< R=>D>KH=< H=D>NCC=; P=>F=;T <G;F G; FG=<=Y R=>D>KH <@A>GCDJG@A
;G=F=>H=J=HDZ _G> =>E>G;H=; FG= GY `G;X=J;=; <S=XGCGXG=>D= [G=C=>I;H NF=> [=G<DI;H
XI F=; ;K@ACNJH=;F KEH=F>I@VD=; Q=FG;HI;H=;Z
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gZ :;<=>= ^;H=END= <G;F C>=GEJ=GE=;FZ
hZ _W;<@AD F=> UI;F= =G;= O=>EG;FJG@A= i>=G<K;HKE=T <N E=FK>C =< =G;=<
<@A>GCDJG@A=; <S=XGCGXG=>D=; ^;H=END=< NF=> UN<D=;ON>K;<@AJKH=<Z ^; FG=<=<
^;H=END j UN<D=;ON>K;<@AJKH <G;F PG> OG=> _N@A=; H=EI;F=;T <NP=GD ;G@AD
=G;= VW>X=>= QG;FI;H<C>G<D O=>=G;EK>D PG>FZ

kZ \G= CW> FG= `><D=JJI;H F=< ^;H=END<jUN<D=;ON>K;<@AJKH< =>E>K@AD=;
[=G<DI;H=; Vl;;=; F=Y UI;F=; ;I> FK;; E=>=@A;=D P=>F=;T P=;; FG=< GY
`G;X=JCKJJ <@A>GCDJG@A O=>=G;EK>D G<DZ \G= UN<D=; CW> FG= `><D=JJI;H F=<
^;H=END<jUN<D=;ON>K;<@AJKH< P=>F=; GY ]KJJ= F=< R=>D>KH<<@AJI<<=< KIC FG=
FK;; =;D<D=A=;F=; UN<D=; K;H=>=@A;=DZ

mZ ?=H=;WE=> F=Y UI;F=; HGJDT FK<< F=> ON; GAY I;D=>X=G@A;=D= ^ICD>KH =G;
EG;F=;F=< ^;H=END G<DZ _G> <G;F E=>=@ADGHDT FG=<=< ^;H=END G;;=>AKJE ON; XP=G
_N@A=; FI>@A nE=>>=G@AI;H NF=> oI<=;FI;H =G;=> ^ICD>KH<E=<DBDGHI;H
K;XI;=AY=; NF=> F=Y UI;F=; G;;=>AKJE FG=<=> ]>G<D FG= O=>D>KHJG@A= [=G<DI;H
XI =>E>G;H=;Z

pZ \=> :YCK;H F=> [G=C=>I;H NF=> [=G<DI;H I;F F=> ?=<KYDS>=G< >G@AD=; <G@A
;K@A F=; ^;HKE=; G; F=> ^ICD>KH<E=<DBDGHI;HZ _G> H=E=; H>I;F<BDXJG@A V=G;=
?K>K;DG=;T <NC=>; <G= ;G@AD KI<F>W@VJG@A <@A>GCDJG@A O=>=G;EK>D <G;FZ

qZ r>GDD F=> UI;F= ;K@A R=>D>KH<KE<@AJI<< ONY R=>D>KH XI>W@V NF=> Jl<D <G@A
K;F=>P=GDGH ONY R=>D>KHT <N AKE=; PG> ^;<S>I@A KIC SKI<@AKJG<G=>D=;
s@AKF=;=><KDX G; tlA= ON; gp u F=< i>=G<=< NF=> F=> O=>=G;EK>D=;
R=>HWDI;HZ

vZ \=> s@AKF=;<=><KDX G<D AlA=> NF=> ;G=F>GH=> K;XI<=DX=;T P=;;
wZ ON; I;< =G; AlA=>=> NF=> ONY UI;F=; =G; H=>G;H=>=> s@AKF=; ;K@AH=PG=<=;
PG>FZ

xZ \=> UI;F= =>YB@ADGHD I;<T :;D=>KICD>BH= XI =>D=GJ=; I;F i>NE=y I;F
nE=>CWA>I;H<CKA>D=; FI>@AXICWA>=;Z

gzZ _G> <G;F E=>=@ADGHDT E=G ^ICD>KH<=>D=GJI;H =G;= K;H=Y=<<=;= RN>KI<XKAJI;H
XI O=>JK;H=;Z

���� {1+*&+b |c()%/0&5+6*/0%/0+/b }~'�.1*..
gZ :;<=>= i>=G<= E=G H=P=>EJG@A=; UI;F=; <G;F �=DDNS>=G<=Z \G= �=A>P=>D<D=I=>
PG>F G; H=<=DXJG@A=> tlA= KY rKH F=> �=@A;I;H<<D=JJI;H G; GA> H=<N;F=>D
KI<H=PG=<=;Z ]W> R=>E>KI@A=> H=E=; PG> `;FS>=G<= K;Z :;<=>= i>=G<= H=JD=;
KE I;<=>=Y ?=<@ABCD<<GDXZ olJJ=T ^EHKE=;T R=>SK@VI;HT R=><K;FVN<D=; I;F
R=><G@A=>I;H=; <G;F H=<N;F=>D XI XKAJ=;Z R=>=G;EK>D= �=E=;J=G<DI;H=;
P=>F=; XI<BDXJG@A E=>=@A;=DZ

hZ _G> E=AKJD=; I;< FK< �=@AD ON>T I;<=>= i>=G<= =;D<S>=@A=;F XI B;F=>;T P=;;
C>WA=<D=;< OG=> �N;KD= ;K@A ^E<@AJI<< F=< R=>D>KH=< F=IDJG@A=
UN<D=;<=;VI;H=; NF=> UN<D=;=>AlAI;H=; =G;D>=D=;T G;<E=<N;F=>= E=G
KIL=>AKJE I;<=>=> UN;D>NJJ= <D=A=;F=> i>=G<=;DPG@VJI;H=;T �XZ QZ
r>K;<SN>DVN<D=;T E=G �KD=>GKJy NF=> t=><D=JJI;H<VN<D=; KI@A I;<=>=>
[G=C=>K;D=;T IZKZ�Z \G=<= P=>F=; PG> KIC R=>JK;H=; ;K@AP=G<=;Z

kZ sVN;DNy NF=> �KEKDDyoI<KH=; H=JD=; ;I>T <NC=>; <G= <@A>GCDJG@A O=>=G;EK>D
P=>F=;Z

mZ �GD F=> ^EJG=C=>I;H NF=> F=> ^E;KAY= F=< ^ICD>KH<H=H=;<DK;F=< I;F F=>
^I<AB;FGHI;H F=> �=@A;I;H G<D F=> O=>=G;EK>D= i>=G< <NCN>D G; EK> XI> oKAJI;H
CBJJGHZ ^EP=G@A=;F= �=H=JI;H=; <G;F <@A>GCDJG@A XI O=>=G;EK>=;Z

pZ ]KJJ< F=> UI;F= <=G;=> oKAJI;H<SCJG@AD ;K@A F=> Q=<DGYYI;H ��Z wZ �G@AD ;K@A
]BJJGHV=GD ONJJ<DB;FGH ;K@AVNYYDT <G;F PG> E=>=@ADGHDT ;K@A =>CNJHJN<=Y ^EJKIC
=G;=> GAY H=<=DXD=; K;H=Y=<<=;=; ]>G<D ONY R=>D>KH XI>W@VXID>=D=;Z

qZ ^JD=>;KDGO XI I;<=>=; �W@VD>GDD<>=@AD=; Vl;;=; PG> ONY UI;F=; sG@A=>A=GD
O=>JK;H=;Z �GD F=> ^I<WEI;H FG=<=> �=@AD= G<D V=G; R=>XG@AD KIC P=GD=>= I;<
XI<D=A=;F= �=@AD= I;F ^;<S>W@A= O=>EI;F=;Z

vZ ?=H=; I;<=>= ^;<S>W@A= VK;; F=> UI;F= ;I> FK;; KIC>=@A;=;T P=;; <=G;=
?=H=;CN>F=>I;H=; >=@AD<V>BCDGH C=<DH=<D=JJDT I;E=<D>GDD=; NF=> ON; I;<
<@A>GCDJG@A K;=>VK;;D <G;FZ ^IL=>F=Y G<D => XI> ^I<WEI;H =G;=<
oI>W@VE=AKJDI;H<>=@AD< ;I> G;<NP=GD E=CIHDT KJ< <=G; ?=H=;K;<S>I@A KIC F=Y
HJ=G@A=; R=>D>KH<O=>ABJD;G< E=>IADZ

wZ _=;; =G;= E=>=@ADGHD= �B;H=J>WH= H=JD=;F H=YK@AD PG>FT FW>C=; oKAJI;H=;
F=< UI;F=; ON; GAY ;I> G; =G;=Y :YCK;H= XI>W@VH=AKJD=; P=>F=;T FG= G;
=G;=Y K;H=Y=<<=;=; R=>ABJD;G< XI F=; KICH=D>=D=;=; �B;H=J; <D=A=;Z

�f� �*+4+1%/0b �+1.*0&.+))%/0b $5/c(2+ %/6 �14~))%/0
gZ :;<=>= [G=C=>y NF=> ]=>DGH<D=JJI;H<D=>YG;= <G;F H>I;F<BDXJG@A ;I> K;;BA=>;F
I;F I;O=>EG;FJG@AZ sG= <G;F ;I> FK;; O=>EG;FJG@AT P=;; <G= <@A>GCDJG@A <N

E=X=G@A;=D PI>F=;Z \=> Q=HG;; F=< ON; I;< K;H=H=E=;=; [G=C=>y NF=>
]=>DGH<D=JJI;H<D=>YG;< <=DXD FG= ^EVJB>I;H KJJ=> D=@A;G<@A=; ]>KH=; ON>KI<Z
�;F=>D NF=> =>P=GD=>D <G@A F=> ^ICD>KH<IYCK;H H=H=;WE=> F=Y I><S>W;HJG@A=;
^ICD>KHT FK;; AKE=; PG> F=Y UI;F=; I;O=>XWHJG@A I;D=> ^;HKE= F=> ?>W;F=
=G;=; ;=I=; ]=>DGH<D=JJI;H<D=>YG; GY sG;;= F=> Q=<DGYYI;H �R gZ sBDX= g I;F
h XI ;=;;=;Z

hZ _G> AKCD=; I;E=<@AKF=D F=> ;K@ACNJH=;F=; tKCDI;H<E=<@A>B;VI;H=;
I;=G;H=<@A>B;VD CW> s@ABF=; K; [=E=;T Ul>S=> I;F ?=<I;FA=GDT FG= KIC =G;=>
CKA>JB<<GH=; NF=> ON><BDXJG@A=; iCJG@ADO=>J=DXI;H I;<=>=> H=<=DXJG@A=;
R=>D>=D=>; NF=> I;<=>=> `>CWJJI;H<H=AGJC=; E=>IA=;T <NPG= CW> s@ABF=;T FG=
ON; F=> tKCDI;H ;K@A F=Y i>NFIVDAKCDI;H<H=<=DX IYCK<<D P=>F=;T <NPG= CW>
KJJ= s@ABF=;T FG= KIC ON><BDXJG@A=; NF=> H>NE CKA>JB<<GH=;
R=>D>KH<O=>J=DXI;H=; <NPG= ^>HJG<DT I;<=>=> H=<=DXJG@A=; R=>D>=D=> NF=>
I;<=>=> `>CWJJI;H<H=AGJC=; E=>IA=;Z sNP=GD PG> E=XWHJG@A F=> _K>= NF=> r=GJ=
F=><=JE=; =G;= Q=<@AKCC=;A=GD<y I;FjNF=> tKJDEK>V=GD<HK>K;DG= KEH=H=E=;

kZ AKE=;T AKCD=; PG> KI@A GY �KAY=; FG=<=> ?K>K;DG=Z ]W> s@ABF=;T FG= KIC F=Y
]=AJ=; F=> HK>K;DG=>D=; Q=<@AKCC=;A=GD NF=> tKJDEK>V=GD E=>IA=;T KE=> ;G@AD
I;YGDD=JEK> K; F=> _K>= =G;D>=D=;T AKCD=; PG> KJJ=>FG;H< ;I> FK;;T P=;; FK<
�G<GVN =G;=< <NJ@A=; s@AKF=;< =><G@ADJG@A ON; F=> Q=<@AKCC=;A=GD<y I;F
tKJDEK>V=GD<HK>K;DG= =>CK<<D G<DZ

mZ _G> AKCD=; KI@A CW> s@ABF=;T FG= FI>@A =G;CK@A= ]KA>JB<<GHV=GD O=>I><K@AD
P=>F=;T <NP=GD FG=<= ]KA>JB<<GHV=GD FG= R=>J=DXI;H <NJ@A=> R=>D>KH<SCJG@AD=;
E=D>GCCDT F=>=; `G;AKJDI;H CW> FG= `>>=G@AI;H F=< R=>D>KH<XP=@V< ON;
E=<N;F=>=> Q=F=IDI;H G<D �UK>FG;KJ<SCJG@AD=;�Z _G> AKCD=; �=FN@A ;I>T <NP=GD
FG= s@ABF=; G; D�SG<@A=> _=G<= YGD F=Y R=>D>KH O=>EI;F=; I;F ON>A=><=AEK>
<G;FZ Q=G =G;CK@A=; CKA>JB<<GH=; R=>J=DXI;H=; ;G@AD O=>D>KH<P=<=;DJG@A=>
�=E=;SCJG@AD=; AKCD=; PG> GY nE>GH=; ;G@ADZ \G= G; F=; sBDX=; g � k
=;DAKJD=;=; tKCDI;H<E=<@A>B;VI;H=; H=JD=; KI@AT <NP=GD FG= tKCDI;H CW> FG=
H=<=DXJG@A=; R=>D>=D=>T J=GD=;F=; ^;H=<D=JJD=; I;F <N;<DGH=; `>CWJJI;H<H=AGJC=;
E=D>NCC=; G<DZ

pZ `G;= P=GD=>H=A=;F= tKCDI;H G<D NA;= �W@V<G@AD KIC FG= �=@AD<;KDI> F=<
H=JD=;F H=YK@AD=; ^;<S>I@A< KI<H=<@AJN<<=;Z sNP=GD I;<=>= tKCDI;H
KI<H=<@AJN<<=; NF=> E=<@A>B;VD G<DT HGJD FG=< KI@A CW> FG= S=><l;JG@A= tKCDI;H
I;<=>=> ^;H=<D=JJD=;T ^>E=GD;=AY=>T �GDK>E=GD=>T R=>D>=D=> I;F
`>CWJJI;H<H=AGJC=;Z

qZ tKJD=; PG> E=G ^ICD>BH=;T P=J@A= FG= �;<DK;F<=DXI;H =G;=< ]KA>X=IH=< XIY
?=H=;<DK;F AKE=;T =G;=; <@A>GCDJG@A O=>EG;FJG@A XIH=<KHD=;
]=>DGH<D=JJI;H<D=>YG; JB;H=> KJ< hm sDI;F=; <@AIJFAKCD ;G@AD =G;T <N AKE=; PG>
F=Y ^ICD>KHH=E=> =G; YlHJG@A<D HJ=G@AP=>DGH=< `><KDXCKA>X=IH VN<D=;JN< XI>
R=>CWHI;H XI <D=JJ=; NF=> wz u F=> UN<D=; CW> =G;= DKD<B@AJG@A=
�;K;<S>I@A;KAY= =G;=< YlHJG@A<D HJ=G@AP=>DGH=; �G=DCKA>X=IH=< XI =><DKDD=;Z
\=> ^ICD>KHH=E=> AKD FK< `><KDXy NF=> �G=DCKA>X=IH ;K@A �=JFI;H F=>
]=>DGH<D=JJI;H F=< ^ICD>KH<H=H=;<DK;F=< I;O=>XWHJG@A XI>W@VXIH=E=;M
P=GD=>H=A=;F=> R=>XIH<<@AKF=;=><KDX G<D KI<H=<@AJN<<=;T KIL=> G; ]BJJ=;
ON; RN><KDX NF=> H>NE=> ]KA>JB<<GHV=GD NF=> G; ]BJJ=; F=> oGCC=>; hZ I;F kZ
FG=<=> Q=<DGYYI;HZ

vZ tlA=>= ?=PKJDT G;<E=<N;F=>= FI>@A sDI>YyT ]=I=>yT tN@APK<<=> NF=>
<N;<DGH=; :YP=JD<@ABF=; NF=> E=G I;< NF=> I;<=>=; [G=C=>K;D=; =G;D>=D=;F=
Q=D>G=E<<Dl>I;H=;T XZQZ FI>@A `;=>HG=YK;H=JT R=>XlH=>I;H=; G; F=>
^;JG=C=>I;H P=<=;DJG@A=> UNYSN;=;D=; I;F <N;<DGH=> �KD=>GKJG=;T
�YSN>D<@APG=>GHV=GD=;T Q=D>G=E<y I;F R=>V=A><<Dl>I;H=;T sD>=GVT ^I<<S=>>I;HT
FG= I;< NA;= =GH=;=< R=><@AIJF=; ON>WE=>H=A=;F FK>K; AG;F=>;T F=;
^ICD>KH<H=H=;<DK;F XIY O=>=G;EK>D=; r=>YG; C=>DGH XI <D=JJ=; NF=> G;;=>AKJE
F=> O=>=G;EK>D=; ]>G<D XI JG=C=>;T O=>JB;H=>; FG= NE=; H=;K;;D=; r=>YG;= I;F
]>G<D=; IY FG= \KI=> F=> FI>@A FG=<= :Y<DB;F= E=FG;HD=;
[=G<DI;H<<Dl>I;H=;Z _G> AKE=; FK>WE=> F=; UI;F=; I;O=>XWHJG@A ;K@A
Q=VK;;D P=>F=; F=< `>=GH;G<<=< XI G;CN>YG=>=;Z Ul;;=; PG> KI@A ;K@A
K;H=Y=<<=;=> R=>JB;H=>I;H ;G@AD J=G<D=;T <G;FT <NPNAJ F=> UI;F= KJ< KI@A
PG> XIY �W@VD>GDD ONY R=>D>KH E=>=@ADGHDZ s@AKF=;<=><KDXK;<S>W@A= F=<
UI;F=; <G;F KI<H=<@AJN<<=;Z

wZ �K@A `>CWJJI;H I;<=>=> [G=C=>y NF=> [=G<DI;H<O=>SCJG@ADI;H PG>F F=Y UI;F=;
FG= ]=>DGH<D=JJI;H F=< ^ICD>KH<H=H=;<DK;F=< K;H=X=GHD \G= ^EANJI;H =>CNJHD
KY ?=<@ABCD<<GDX F=> ]G>YKZ

xZ _W;<@AD F=> UI;F= FG= nE=>CWA>I;H F=< ^ICD>KH<H=H=;<DK;F=<T =>CNJHD FG=<
KIC <=G;= UN<D=; I;F ?=CKA>Z \G=< HGJD ;G@AD CW> R=>E>KI@A=>Z

gzZ \G= ^E;KAY= F=< ^ICD>KH<H=H=;<DK;F=< FI>@A F=; ^ICD>KHH=E=> =>CNJHD G;
I;<=>=Y Q=D>G=ET <NP=GD ;G@AD< K;F=>=< O=>=G;EK>D G<DZ

ggZ \=> ^ICD>KHH=E=> G<D O=>SCJG@AD=DT F=; ^ICD>KH<H=H=;<DK;F G;;=>AKJE ON; g
_N@A= KE oIHK;H F=> ]=>DGH<D=JJI;H<K;X=GH= KEXIANJ=;Z Q=G
^ICD>KH<K>E=GD=;T FG= G;;=>AKJE =G;=< ^>E=GD<DKH=< KI<H=CWA>D P=>F=;T O=>VW>XD
<G@A FG= ^EANJC>G<D KIC h ^>E=GD<DKH=Z �K@A ]>G<DKEJKIC =;F=D FG= tKCDI;H F=>
]G>YK CW> F=; XICBJJGH=; :;D=>HK;H F=< ^ICD>KH<H=H=;<DK;F<Z

ghZ Q=G ^E;KAY=O=>XIH Vl;;=; PG> FG= N>D<WEJG@A= ^ICE=PKA>I;H<H=EWA>
E=>=@A;=;Z \=> ^ICD>KH<H=H=;<DK;F VK;; I;<=>=Y `>Y=<<=; ;K@A KI@A
K;F=>P=GDGH KICE=PKA>D P=>F=;Z UN<D=; I;F ?=CKA>=; F=> ^ICE=PKA>I;H
H=A=; ONJJ<DB;FGH XI [K<D=; F=< ^ICD>KHH=E=><Z

f� �c'(23/0+)(c4.%/0b f+1�3(1%/0b �'(*+6&&.+))+
gZ \=> UI;F= AKD F=; ^ICD>KH<H=H=;<DK;F I;O=>XWHJG@A KIC sK@AYB;H=J XI
I;D=><I@A=;Z ?=<@AG=AD FG=< ;G@ADT HGJD FG=<=> KJ< O=>D>KH<H=YBL H=JG=C=>DZ
?=H=;WE=> R=>E>KI@A=>; HGJD FG=< ;I> CW> NCC=;<G@ADJG@A= NA;= P=GD=>=<
=>V=;;EK>= �B;H=JZ �B;H=JK;<S>W@A= F=< :;D=>;=AY=>< <=DX=; ON>KI<T FK<<



=> <=G;=> :;D=><I@AI;H<y I;F �WH=SCJG@AD N>F;I;H<H=YBL ;K@AH=VNYY=;
G<DZ

hZ Q=G ;G@AD >=@ADX=GDGH=> ^;X=GH= G<D FG= ?=JD=;FYK@AI;H F=< ?=PBA>J=G<DI;H<y
K;<S>I@A< G;<NP=GD KI<H=<@AJN<<=;Z oI> ]>G<DPKA>I;H H=;WHD FG= >=@ADX=GDGH=
^E<=;FI;H F=> �B;H=J>WH=Z

kZ sNP=GD =G; �K;H=J F=< ^ICD>KH<H=H=;<DK;F=< ON>JG=HDT J=G<D=; PG> E=G =G;=Y
:;D=>;=AY=> CW> �B;H=J XI;B@A<D ;K@A I;<=>=> _KAJ ?=PBA> FI>@A
�K@AE=<<=>I;HZ �Y ]KJJ= F=> �K;H=JE=<=GDGHI;H D>KH=; PG> FG= FKXI
=>CN>F=>JG@A=; ^ICP=;FI;H=;T G;<E=<N;F=>= r>K;<SN>DyT _=H=yT ^>E=GD<y I;F
�KD=>GKJVN<D=;T KE=> ;I> <NP=GD <G@A FG=<= ;G@AD FKFI>@A =>AlA=;T FK<< F=>
^ICD>KH<H=H=;<DK;F ;K@A =G;=Y K;F=>=; �>D KJ< F=Y `>CWJJI;H<N>D O=>E>K@AD
PI>F=Z

mZ s@AJBHD FG= �K@A=>CWJJI;H C=AJT VK;; F=> UI;F= H>I;F<BDXJG@A ;K@A <=G;=>
_KAJ t=>KE<=DXI;H F=> R=>HWDI;H ��G;F=>I;H� NF=> �W@VHB;HGHYK@AI;H F=<
R=>D>KH=< ��W@VD>GDD� O=>JK;H=;Z Q=G =G;=> ;I> H=>G;HCWHGH=; R=>D>KH<PGF>GHV=GDT
G;<E=<N;F=>= E=G ;I> H=>G;HCWHGH=; �B;H=J;T <D=AD F=Y UI;F=; �=FN@A V=G;
�W@VD>GDD<>=@AD XIZ

pZ _G> AKCD=; ;K@A F=; H=<=DXJG@A=; Q=<DGYYI;H=; CW> �B;H=JK;<S>W@A=T P=;;
I;< NF=> I;<=>=; R=>D>=D=>; NF=> `>CWJJI;H<H=AGJC=; RN><KDX NF=> H>NE=
]KA>JB<<GHV=GD D>GCCD NF=> PG> <@AIJFAKCD =G;= P=<=;DJG@A= R=>D>KH<SCJG@AD
O=>J=DX=;Z [G=HD V=G;= ON><BDXJG@A= NF=> H>NECKA>JB<<GH= R=>D>KH<O=>J=DXI;H
ON>T G<D FG= s@AKF=;<=><KDXAKCDI;H KE=> G; FG=<=; ]BJJ=; KIC F=;
ON>A=><=AEK>=;T D�SG<@A=>P=G<= =G;D>=D=;F=; s@AKF=; E=<@A>B;VDZ Q=G
R=>E>KI@A=>; H=JD=; KI<<@AJG=LJG@A FG= H=<=DXJG@A=; Q=<DGYYI;H=; XIY
s@AKF=;=><KDXZ

qZ Q=G s@ABF=; KI< F=> R=>J=DXI;H F=< [=E=;<T F=< Ul>S=>< NF=> F=>
?=<I;FA=GD <NPG= K>HJG<DGH=Y R=><@AP=GH=; ON; �B;H=J; NF=> F=>
nE=>;KAY= =G;=> ?K>K;DG= CW> Q=<@AKCC=;A=GD F=> sK@A= EJ=GE=; <BYDJG@A=
H=<=DXJG@A=; �=@AD= F=< ^ICD>KHH=E=>< I;E=>WA>DZ

vZ �<D ?=H=;<DK;F F=< ^ICD>KH=< FG= [G=C=>I;H A=>XI<D=JJ=;F=> NF=> XI
=>X=IH=;F=> E=P=HJG@A=> sK@A=; I;F G<D F=> UI;F= =G; :;D=>;=AY=>T =G;=
�I>G<DG<@A= i=><N; F=< lCC=;DJG@A=; �=@AD< NF=> =G; lCC=;DJG@Ay>=@ADJG@A=<
sN;F=>O=>YlH=;T F=> E=G ^E<@AJI<< F=< R=>D>KH=< G; ^I<WEI;H <=G;=>
<=JE<DB;FGH=; E=>ICJG@A=;T H=P=>EJG@A=; E=XG=AI;H<P=G<= ANA=GDJG@A=; NF=>
CG<VKJG<@A=; rBDGHV=GD AK;F=JDT O=>�BA>=; �B;H=JK;<S>W@A= F=< UI;F=;
G;;=>AKJE =G;=< �KA>=< KE ^EJG=C=>I;HZ �<D F=> UI;F= G; <NJ@A=; ]BJJ=; =G;
R=>E>KI@A=>T <N O=>�BA>=; FG= �B;H=JK;<S>W@A= ;K@A F=; H=<=DXJG@A=;
�=H=J;Z

wZ \G= R=>VW>XI;H F=> R=>�BA>I;H H=YBL ^E<Z g I;F ^E<Z h HGJD ;G@AD E=G tKCDI;H
CW> H>NE CKA>JB<<GH I;F ON><BDXJG@A O=>I><K@AD= s@ABF=; I;F s@ABF=; KI< F=>
R=>J=DXI;H F=< [=E=;<T F=< Ul>S=>< NF=> F=> ?=<I;FA=GD <NPG= K>HJG<DGH=Y
R=><@AP=GH=; ON; �B;H=J; NF=> F=> nE=>;KAY= =G;=> ?K>K;DG= CW>
Q=<@AKCC=;A=GD F=> sK@A=Z \G=<=> ON><BDXJG@A=; NF=> CKA>JB<<GH=;
iCJG@ADO=>J=DXI;H F=< ^ICD>KH;=AY=>< <D=AD FG= =G;=< H=<=DXJG@A=; R=>D>=D=><
NF=> `>CWJJI;H<H=AGJC=; HJ=G@AZ

xZ ?>I;F<BDXJG@A WE=>;=AY=; PG> V=G;= ?=PBA>J=G<DI;H CW> s@ABF=;T FG= FI>@A
I;H==GH;=D= NF=> I;<K@AH=YBL= R=>P=;FI;HT C=AJ=>AKCD= �N;DKH= NF=>
C=AJ=>AKCD= �;E=D>G=E<=DXI;H FI>@A F=; UI;F=; NF=> \>GDD=T FI>@A O=><BIYD=
_K>DI;H<K>E=GD=;T P=;; FG=<= ONY t=><D=JJ=> =YSCNAJ=; PI>F=;T FI>@A
;N>YKJ= ^E;IDXI;H I;F ;N>YKJ=; R=><@AJ=GLT I;F FG= FI>@A I;H==GH;=D=
Q=D>G=E<YGDD=J I;F FI>@A I;H==GH;=D= ^I<DKI<@AP=>V<DNCC= O=>I><K@AD PI>F=;Z
]W> FG=<= s@ABF=; WE=>;=AY=; PG> ;I> FK;; ?=PBA>J=G<DI;HT P=;; FG=<=
s@ABF=; FI>@A I;<=> R=><@AIJF=; O=>I><K@AD PI>F=;Z �Y nE>GH=; H=JD=; FG=
Q=<DGYYI;H=; F=< ^E<@A;GDD< �R oGCC=>; hZ EG< mZ

gzZ �KDW>JG@A=> R=><@AJ=GL <@AJG=LD sK@AYK;H=JK;<S>W@A= KI<Z
ggZ _G>F F=> R=>D>KH<H=H=;<DK;F P=H=; =G;=< sK@AYK;H=J< E=D>G=E<I;CBAGHT G<D
F=> UI;F= O=>SCJG@AD=DT F=; s@AKF=; <N H=>G;H PG= YlHJG@A XI AKJD=;Z �Y
�KAY=; F=<<=; <NJJ => I;< I;O=>XWHJG@A G;CN>YG=>=;Z `> AKD I;< ?=J=H=;A=GD
XI H=E=;T GAY =G;=; ;B@A<DH=J=H=;=; K;=>VK;;D=; FG=;<DE=>=GD=; Q=D>G=E XI>
Q=<=GDGHI;H F=> Q=D>G=E<I;CBAGHV=GD XI E=;=;;=;Z \N>D =><=DXD= r=GJ= P=>F=;
I;<=> `GH=;DIYZ _G> =><=DX=; FG= ;NDP=;FGH =>CN>F=>JG@A=; UN<D=; CW> FG=
Q=<=GDGHI;H F=> Q=D>G=E<I;CBAGHV=GDZ

ghZ sNJJD= sD>=GD WE=> RN>JG=H=; =G;=< sK@AYK;H=J< =;D<D=A=;T VK;; GY
H=H=;<=GDGH=; `G;O=>;=AY=; =G;= s@AG=F<<D=JJ= F=< UK>N<<=>G=y I;F
]KA>X=IHEKI=>AK;FP=>V< K;H=>IC=; P=>F=;Z

gkZ \I>@A FG= ^;>ICI;H F=> s@AG=F<<D=JJ= G<D FG= R=>�BA>I;H CW> FG= \KI=> F=<
R=>CKA>=;< H=A=YYDZ \G= ^;>ICI;H F=> s@AG=F<<D=JJ= G<D KI<H=<@AJN<<=;T
P=;; E=>=GD< F=> �=@AD<P=H E=<@A>GDD=; G<DZ _G>F F=> �=@AD<P=H PBA>=;F
=G;=< s@AG=F<<D=JJ=;O=>CKA>=;< E=<@A>GDD=;T <D=JJD FG= s@AG=F<<D=JJ= GA>=
rBDGHV=GD =G;Z

f�� -+&c2.(c4.%/0
gZ `G;= P=GD=>H=A=;F= tKCDI;H KIC s@AKF=;<=><KDX KJ< G; RZ ON>H=<=A=;T G<D y
NA;= �W@V<G@AD KIC FG= �=@AD<;KDI> F=< H=JD=;F H=YK@AD=; ^;<S>I@A< y
KIL=>T FK<< I;< RN><KDX NF=> H>NE= ]KA>JB<<GHV=GD ON>H=PN>C=; P=>F=; VK;;T
KI<H=<@AJN<<=;Z \G=< HGJD G;<E=<N;F=>= CW> s@AKF=;<=><KDXK;<S>W@A= KI<
R=><@AIJF=; E=G R=>D>KH<KE<@AJI<<T P=H=; <N;<DGH=> iCJG@ADO=>J=DXI;H=; NF=>
P=H=; F=JGVDG<@A=> ^;<S>W@A= KIC `><KDX ON; sK@A<@ABF=; H=YBL � whk
Q?QZ \G=< HGJD ;G@AD CW> s@ABF=; KI< F=> R=>J=DXI;H F=< [=E=;<T F=< Ul>S=><
NF=> F=> ?=<I;FA=GDZ

hZ sNP=GD FG= s@AKF=;<=><KDXAKCDI;H I;< H=H=;WE=> KI<H=<@AJN<<=; NF=>
=G;H=<@A>B;VD G<DT HGJD FG=< KI@A GY tG;EJG@V KIC FG= S=><l;JG@A=
s@AKF=;<=><KDXAKCDI;H I;<=>=> ^;H=<D=JJD=;T ^>E=GD;=AY=>T �GDK>E=GD=>T
R=>D>=D=> I;F `>CWJJI;H<H=AGJC=;Z

kZ sNP=GD I;<=>= tKCDI;H KIC s@AKF=;<=><KDX KI<H=<@AJN<<=; NF=>
=G;H=<@A>B;VD G<DT HGJD FG=< KI@A CW> FG= S=><l;JG@A= s@AKF=;<=><KDXAKCDI;H
I;<=>=> ^;H=<D=JJD=;T ^>E=GD;=AY=>T �GDK>E=GD=>T R=>D>=D=> I;F
`>CWJJI;H<H=AGJC=;Z

R��Z `GH=;DIY<ON>E=AKJD<<G@A=>I;HT R=>P=>DI;HT iCJG@AD=; H=H=; \>GDD=
_G> E=AKJD=; I;< FK< `GH=;DIY K; =G;H=EKID=; r=GJ=;T oIE=Al> I;F ^HH>=HKD=;
EG< XIY I;K;C=@ADEK>=; ONJJ<DB;FGH=; `G;HK;H KJJ=> oKAJI;H=; KI< F=>
?=<@ABCD<O=>EG;FI;H YGD F=Y UI;F=; ON>Z �Y ]KJJ= =G;=<
UN;DNVN>>=;DO=>ABJD;G<<=< E=XG=AD <G@A F=> RN>E=AKJD KIC F=; K;=>VK;;D=; sKJFNZ

f���� �1�+*.+1.+& {4c/61+'(.b |%1~'�5+(c).%/0&1+'(.
gZ :;< <D=AD P=H=; I;<=>=> ]N>F=>I;H =G; iCK;F>=@AD <NPG= =G; KJJH=Y=G;=<
oI>W@VE=AKJDI;H<>=@AD K; F=; KICH>I;F F=< ^ICD>KH=< G; I;<=>=; Q=<GDX
H=JK;HD=; ?=H=;<DB;F=; XIZ

hZ \K< iCK;F>=@AD VK;; KI@A P=H=; ]N>F=>I;H=; KI< C>WA=> FI>@AH=CWA>D=;
^>E=GD=;T `><KDXD=GJJG=C=>I;H=; I;F <N;<DGH=; [=G<DI;H=; H=JD=;F H=YK@AD
P=>F=;T <NP=GD <G= YGD F=Y ^ICD>KH<H=H=;<DK;F G; oI<KYY=;AK;H <D=A=;Z
]W> <N;<DGH= ^;<S>W@A= KI< F=> ?=<@ABCD<O=>EG;FI;H HGJD FK< O=>D>KHJG@A=
iCK;F>=@AD ;I>T <NP=GD FG=<= I;E=<D>GDD=; <G;F NF=> =G; >=@AD<V>BCDGH=> rGD=J
ON>JG=HD I;F F=> ^ICD>KH<H=H=;<DK;F F=Y ^ICD>KHH=E=> H=Al>DZ

��� �c.+/+1(+5%/0 %/6 �e+1�+/6%/0 �%1 f+1.1c0&c5�*'�)%/0
_G> O=>K>E=GD=; I;F ;IDX=; FG= ONY UI;F=; <@A>GCDJG@A K;H=H=E=;=;
S=><N;=;E=XNH=;=;
\KD=;T G;<E=<N;F=>= XI �KY=T ^;<@A>GCDT r=J=CN;T ]K�T
`y�KGJ NF=> tK;F� G; R=>EG;FI;H YGD F=; D=@A;G<@A=; \KD=; F=<
UI;F=;CKA>X=IH< XI> N>F;I;H<H=YBL=; ^EPG@VJI;H F=< XIH>I;F=JG=H=;F=;
R=>D>KH<O=>ABJD;G<<=< �G;<E=<N;F=>= nE=>YGDDJI;H K; R=><G@A=>=>T
sK@AO=><DB;FGH=T i>WCFG=;<DJ=G<D=> <NPG= �G=DPKH=;CG>Y=;� I;FT <NP=GD FG=<
H=<=DXJG@A ;NDP=;FGH G<DT XZ QZ XI> `G;AKJDI;H ON; RN>JKH=C>G<D=; H=H=;WE=> F=Y
]G;K;XKYDZ

�� �.1+*.5+)+0%/0
_G> ;=AY=; ;G@AD KY sD>=GDE=GJ=HI;H<O=>CKA>=; ;K@A F=Y ?=<=DX WE=> FG=
KJD=>;KDGO= sD>=GDE=GJ=HI;H GY R=>E>KI@A=>>=@AD D=GJZ

��� -+1*'(.&&.c/6
gZ `< HGJD FK< �=@AD F=> QI;F=<>=SIEJGV \=ID<@AJK;FZ
hZ ]W> R=>D>BH= YGD UKICJ=ID=; I;F �I>G<DG<@A= i=><N;=; F=< lCC=;DJG@A=; �=@AD<
NF=> lCC=;DJG@Ay>=@ADJG@A= sN;F=>O=>YlH=; HGJD KJ< O=>=G;EK>D� KI<<@AJG=LJG@A=>
?=>G@AD<<DK;F CW> KJJ= sD>=GDGHV=GD=; KI< FG=<=Y R=>D>KH G<D I;<=>
?=<@ABCD<<GDXM KI@A CW> _=@A<=Jy I;F s@A=@VS>NX=<<=Z \K<<=JE= HGJD CW>
R=>E>KI@A=>T FG= V=G;=; _NA;<GDX G; \=ID<@AJK;F AKE=;T F=>=; H=PlA;JG@A=>
^IC=;DAKJD GY o=GDSI;VD F=> UJKH==>A=EI;H ;G@AD E=VK;;D G<DT NF=> FG= ;K@A
R=>D>KH<KE<@AJI<< GA>=; _NA;<GDX NF=> H=PlA;JG@A=; ^IC=;DAKJD<N>D G;<
^I<JK;F O=>J=H=;Z

���� �c)ec.a1*&'(+ d)c%&+)b �'(1*4.4a12+14a16+1/*&
gZ sNJJD=; =G;X=J;= Q=<DGYYI;H=; FG=<=< R=>D>KH=< I;PG>V<KY NF=>
I;FI>@ACWA>EK> <=G; NF=> ;K@A R=>D>KH<<@AJI<< I;PG>V<KY NF=>
I;FI>@ACWA>EK> P=>F=;T EJ=GED FKON; FG= _G>V<KYV=GD F=< R=>D>KH=< GY
nE>GH=; I;E=>WA>DZ ^; FG= sD=JJ= F=> I;PG>V<KY=; NF=> I;FI>@ACWA>EK>=;
Q=<DGYYI;H <NJJ FG=�=;GH= PG>V<KY= I;F FI>@ACWA>EK>= �=H=JI;H D>=D=;T
F=>=; _G>VI;H=; F=> PG>D<@AKCDJG@A=; oG=J<=DXI;H KY ;B@A<D=; VNYY=;T FG=
FG= R=>D>KH<SK>D=G=; YGD F=> I;PG>V<KY=; EXPZ I;FI>@ACWA>EK>=; Q=<DGYYI;H
O=>CNJHD AKE=;Z \G= ON><D=A=;F=; Q=<DGYYI;H=; H=JD=; =;D<S>=@A=;F CW> F=;
]KJJT FK<< <G@A F=> R=>D>KH KJ< JW@V=;AKCD =>P=G<DZ

hZ �;F=>I;H=; F=< R=>D>KH< I;F ^EP=G@AI;H=; ON; FG=<=; ^?Q E=FW>C=; XI
GA>=> _G>V<KYV=GD F=> s@A>GCDCN>YZ ?J=G@A=< HGJD CW> FG= ^ICA=EI;H F=<
ON><D=A=;F=; s@A>GCDCN>Y=>CN>F=>;G<<=<Z

sDK;F� ]=E>IK> hzhz


